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KocTtpy6a A.B.

OOKMOop rOPUOUYHUX HaykK, rpogecop,
KoHmMpakmHut 0ocniOHUK YHieepcumemy lNapux
1 lNaHmeoH — CopboHHa

APXITEKTYPA MOAEJI KOPMOPATMBHOI'O YNPABJIIHHA HA
NMPUKNALQI ®PAHUII

1. KopriopaTuBHe ympaBiiHHS BiAirpae BaXKIUBY POJb ISl KUTTEMISUIBHOCTI FOPUIAYHOT
®paniy3ski BueHi (Mopic Kosuan, ®nopenc edyaci, Camyens @pancyas, Kan-Dpancyas K’esi)
BOAUAIOTh JKOPCTKY B3a€MO3AJICKHICTh MDK IPEICTABHULTBOM KOpIIOpAlii Ta pe3yjbTaTaMH ii
JSITBHOCTI. 3a3HAYa€THCSA, 110 CUCTEMH KOPIIOPATHBHOTO YIIPaBJIiHHS BiITPAIOTh BAXKIUBY POJIb B
€KOHOMIYHIN MiSIBHOCTI, OCKIJIBKM BOHHM MPONOHYIOTh MEXaHI3MH, SIKi BIUIMBAIOTh Ha PE3yJIbTaT
30BHIIIHBOTO 3aJTyYCHHS IHBECTHIIIN. BUCIIOBITIOETHCS TBEPIKEHHS, IO TIPAKTHKA KOPIIOPATUBHOTO
VIOPaBIiHHS HE € CTAHJAPTHUM PEKUMOM (He € «EOUHUM OJis 8CIX») 1, OTKE, HE MOXKE JIIATH B OYy]b-
ki yHiikoBaHIi ¢GopMi, a PI3HUTHCS JIMIIE B 3aJICKHOCTI BiJl XapakTepy AisuibHOCTI. Taka
BapiaTUBHICTh BiJloOpaskae pi3HI COIialbHI IIIHHOCTI, pI3HI CTPYKTYpPH BIIACHOCTI, JiJIOBi
00cTaBUHU, KOHKYPEHTHI yMOBH. OTXe, HE3BOKAIOYH Ha O€3MepedHicTh (PEeHOMEHY «OpraHi3alliiiHa
€HICTB», B PO3YMIHHI KOPIIOPAaTUBHOI'O YIPaBIiHHS, HA CBOTOJHI CIIOCTEPITaeThCs dYiTKa
nudepeHItiaiis maxomiB 10 GOpMyBaHHsS MOJENCH yIpaBiIiHHS KOPIOpaIi€l, Tak caMo sIK 1 J10
CTPYKTYpPH BIJIOBITHUX OpPraHiB KOPIOPATUBHOTO YIPABIIHHS, iX CKJIQAy Ta KOMIIETEHIII].

2. Tpagumiiitnum 11t @paHIii 3aauIIacThCsl BU3HAYCHHS KOPIOpaIliid, CTPYKTypa KarmiTary
SKUX € JICTIEPCHOIO0 (eKCMepHAlbHA CmpyKmypa), Ta KOpIopailii, CTPYKTypa KamiTalny SKUX €
KOHIICHTPOBAHOIO (IHMEPHAIbHA CMPYKMYPQ).

Y KOHIICHTPOBAHHUX CTPYKTypax BIIACHICTh 200 KOHTPOIb 30CEPE/HKECHI B PyKaX HEBEITHKOL
KUTBKOCT1 0¢10. OCKUIBKH 111 0COOM a00 TpyINU KOHTPOJIIOIOTH a00 MarOTh BHUpPIMIAIBHUN BIIUB Ha
croci0 ympaBliHHS KOPIOpALI€0, Taka CTPYKTypa OTpuMalla Ha3By «iHTepHasibHOI» HesHauyna
YacTHHA OpraHi3ariifHO-MpaBOBHUX (HOPM IOPUINIHHUX OCIO (MIEPEBAKHO 1€ aKIIIOHEPHE TOBAPHUCTBO)
y ®paH1ii MaroTh BiANOBITHY CTPYKTYDY.

JlucniepcHa CTPYKTypa BIACHOCTI XapaKTepU3Y€EThCS HE3HAYHUM 1HTEPECOM JIO JisUTBHOCTI
IOPUIMYHOI 0COOM, CIMEMHUM XapaKTepoM BIJIHOCHH MDK y4yacHMKaMu a0o iX mepcoHasizauiero.
HaBenene 3MeHIye CcTUMyJd y KOHTpOJI 3a AISUTBHICTIO Kopropallii ad0 BHKIIOYAE Y4acTh B
yrpaBninai Hero. Taky CTPyKTypy KamliTaldy Ha3MBalOTh «EKCTEpPHANBLHOIOY. 1i 3acTOCyBaHHS
OTPUMAJIO 3HaYHE MOMMPEHHS cepe] OUTBIIOCTI OpraHi3amiitHO-MPaBOBUX (HOPM IOPUANIHHUX OCI0 Y
OpaHiiii (32 BUKITIOYEHHSIM aKI[IOHEPHOTO TOBAPUCTBA).

3. 3a mi€ei 00cTaBMHU MOKHA BU3HAYUTH JBI MOJICIII YIIPaBIiHHS KOPIOPAII€I0, CITUPAIYHCH
Ha JIOMIHYFOYHN TAXIT.

Ilo-nepwe, 1e MOJIENb YNPaBIiHHI, OpraHizaimiifHa €IHICTh SKOI Ma€e MOHOTHUITIOBHM
MPHUHIIUAIT TTOOYJIOBH OPraHiB KOPIMOPATHBHOTO YIPABIIHHS (VHIMApHA MOOelb KOPNOpaAmueHo20
VNPABNIHHSL).

Ilo-0pyee, Monienb, B OCHOBI IKOT O1HapHUN MiAXiA 10 GOPMYBaHHS CTPYKTYpH YIIpaBIIiHHS,
(OyanvHa mMooenb KOpnopamueHo2o YNPAaeiHHs;).

4. JlyanpHa MOJAETh KOPIIOPATUBHOIO YIIPABIIHHS XapaKTEPU3YETbCS BUCOKUM pIBHEM
KOHIICHTpaIlli aKI[iOHEPHOTO KamiTaly, 3 HU3BKHM PIBHEM 3aJIe)KHOCTI 00OPOTO3AaTHOCTI TAKOTO
Kamitany Bin (GoHIOBOTO iHIEKCY. BOauaerbes, mo kepenoM (iHAHCYBaHHS isUTBHOCTI
KOopropailii BHUCTYIa€ HE IHCTPYMEHTH (OHIOBOTO PUHKY, a pi3HI BUIM Kamitany (OaHKiBChKE
KpenuTyBaHHs). OT)XKe, BUKOPUCTOBYETHCS TOTEHIIAN IHCTUTYLIOHAJIBHUX I1HBECTOpPIB, BIACHUH
KamiTal. Y pe3ynbTari, Ha BIAMIHY BiJl €KCTEPHAIBHOI MOJEIl KOPIOPATUBHOTO YIIPaBIIHHS
KOHIICHTpALlisl aKI[IOHEPHOTO KamiTaly B pyKaxX JIOMIHYIOUOTO Cepell iHIIUX BIIACHHKA MPUBOIUTDH
JIO TIOCWJICHHSI POJIi acaMmOJIiel akIlioHepiB y BEJICHHI CTIpaB Kopropallii. Y TakoMy pa3i BUKOHABUHN
OpraH yOpaBIiHHS KOPIIOpAIi€l0 M030aBJICHUN TOi CAaMOCTIHHOCTI B MPHUHSTTI yMPaBIIHCHKUX
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pillleHb, SKOIO BIH HAAUICHMHA y KOpHopauii, SKka Mae yHITapHy MOJelb KOPIOPaTHUBHOTO
YIOpaBIiHHS.

JloMiHaHTHa pojib acaMOiiei aKiiOHEepiB YCKIAIHIOE MOJAETh KOPIOPATUBHOTO YNPaBIIiHHS
JI0JTATKOBUM €JIEMEHTOM, SIKUH B1AIrpae poJib OanaHcy 1HTEpeciB MK yYacCHUKaMH Kopropaiii Ta ii
BUKOHABUUM opraHoM. Tak, y @panuii (L. 225-17-L. 225-56, R. 225-15-R. 225 - 34 Komepyitinoco
kooekcy ®panyii) I MOCTIMHOTO KOHTPOIIO 1 KOOPAHWHAIIT AISUIBHOCTI BUKOHABUOTO OpPTaHy
yIOpaBlIiHHSA Kopropamii acamOJleel0 akIiOHEepiB CTBOPIOETbCS AJMiHICTpaTHBHA paga abo
HarmsimoBa pama, dopmyna sikoi crae pe3yibTaToOM KOHBEPTEHINT Tpaauilid y mpaBi ®paniii i
Himeuunnu. ¥ Takomy pasi BIAMOBIAHMNA OpraH (aominicmpamuéna paoa abo Ha2ai008a paoa),
MPEJICTaBISIIOYM IHTEPECH HEe JIMIIE YYacHHKIB Kopropaiii, a i i1 cTeHkxoyjepiB, BHUCTyNae
¢dakTopoM perymsmii edekTuBHOCTI ii AisIbHOCTI Ta ynpaiiHHA. [lpoTe nyanbHa Mojenb
yIpaBIiHHS KOpHopaili€to nodyaoBaHa 3a O1HApHUM MPHUHIIUIIOM 1 BKJIIOYA€ B ceOe sIK BUKOHABYUI
OpraH He JIMILEe BiJIMOBIIHY pady, a i BUKOHABUMHA OpraH KOPHNOPATHBHOTO YINPAaBIIiHHS JPyroro
PIBHSI YIPaBIIHHS (Oupekmop abo Ko.ezianvHutl opean (npaeninus). Taka CcTpykTypa Mozemi
yIpaBIiHHS BU3HAYAE MOPAIOK (pOpMyBaHHS BiJIOBITHUX OpraHiB.

5. Ilepemkoo0 PO3BUTKY KOPHOPATUBHOTO KOHQIIIKTY MIK YYaCHHKaMM Koproparii
CTalOTh BapiaTMBHI MeXaHi3MH (OpPMyBaHHS aJAMIHICTPATUBHOI ab0 HariasAoBOi paiu, 3a
MOCEPEAHUIITBOM YOro 3a0e3NeyyloThCsl 1HTEPECH PI3HUX COLIOKOPIOPATUBHUX Tpym. 30Kpema,
NpaliBHUKK yepe3 MpodCiakoBi MpeAcTaBHUITBA abo pobodi pagu OepyTh ydacTh y Ipolieci
NPUMHATTS CTpaTeriuHux pimenb. OTxe, 1 MOJIeb BPaXOBY€E HE JIMILE 1HTEpeCH aKkIiOHEpiB, a i
KJIIOYOBUX CTEeHKXojjaepiB. BigmoBigHa Tpaaumis MmHUpoKo po3BuHyTta Yy @panumii, e
npo(CIIIKOBUN PyX 3aXUCTy MpaB HalMaHWX POOITHUKIB Mae€ BIANOBIIHUN piBEHb MOIITHYHOL
MiATPUMKH.

Binnosiano no aptukyny L.225-27 KomepuiitHoro konekcy ®dpaniiii cratyroM Moxe OyTH
nepeadaveHo, 1o /10 CKIAAy paau JUPEKTOPiB, KPIM AUPEKTOPIB, KUTBKICTh Ta CHOCIO NMPU3HAUCHHS
akux mnepenmbadeni L. 225-17 ta L. 225-18, BXoasTh AWPEKTOpH, 5K oOUparoThcs abo
CHIBpPOOITHUKM KOMIMaHii ab0 criBpOOITHUKM KOMIaHii Ta MpAIiBHUKH ii mpsMux abo HenmpsMux
JIOYIPHIX TAIPHEMCTB, 0(iC IKUX pO3TalIOBaHU Ha (PpaHIly3bKil TEPUTOPI...»

CporosiHi yyactb TPYAOBOTO KOJIGKTHBY B JISJIBHOCTI OpraHiB YHpPaBJIiHHS KOPIIOPALUEO
nepenbauena: [Jupexmusoro 94/45/€C 6io 22 eepecnsa 1994 poxy, /[upexmusor €eponeticbkoeo
napnamenmy ma Paou 2002/14/€C gio 11 bepesns 2002 poxy, Hupexmusorw 2001/86/€C sio 8
arcoemnus 2001 poky, Hupexmusoro 2003/72/EC 6io 22 aunusa 2003 poky.

6. Iucriepcis KOPHOPATUBHOTO 1HTEpPECY HEKOHCOJIJJOBAHUX €IUHOI0 METOI0 YYaCHHMKIB,
Horo BIACYTHICTh a0O0 BIJACYTHICTh KOH(QIIIKTY MDK YYacHMKaMH KOpPHOpalii BHKIIIOYAE
HEOOXIJIHICTh YCKJIaJIHEHHsI CUCTEMHU YIIPaBIiHHS IOPUAWYHOIO0 oco0oro. BkaszaHne, B cBOIO uepry
MPU3BOJUTH JI0 TOTO, 110 KOHIEHTpAllis YIpPaBIiHHS KOPIIOPALI€I0 30CEPeIKYEThCSI HABKOJIO i
YHITapHOTO BUKOHABUOro oprany. Cepen Takux yMOB: /) «cimeunuti» uyu iHOUBIOYAIbHULl CNOCIO
Gopmyeanns cmpykmypu Kanimany YUACHUKI@ KOPHOpayii 3MeHuLye NOMmeHyial po3eumky
KOPROPAMUBHUX KOHQDAIKMIE Midc HUMuy, 2) 3akpumuii ¢popmam OisilbHOCMI KOPROPpayii MiHIMI3ye
nybniune coyianvbhe 3HAYeHHA pe3ynbmamie ii  OisnbHocmi;3) BUKOPUCMAHHA  KOHCMPYKYIQ
IOpUOUYHOI 0CcOOU 5K Npagoeozo 3acoby peanizayii 61ACHUX eKOHOMIYHUX IHmepecis, ujo
npU3800UMb 00 BUKOPUCMAHHS KOPNOPAYLi BUHAMKOBO 5K IHCIMPYMEHMY NOOAMKO80I Onmumizayii;
4) cnekynamusHuil xapakmep KOPHOPAMUEHO20 NPABOGOJIOOIHHA — GUKNIOYAE  OOYLTbHICMb
0CcoOUCMO20 KOHMPOTIO 34 Npoyeoyporo opmMyeaHHs Op2any YHPAGNiHHA KOPHOPAYIELo,
pe3yibmamis 1o2o OilbHOCHI.

7. bazoBuM piBHeM NOOYIOBU BIANOBIAHOI MOJIENl KOPHOPATUBHOIO YIIPAaBIIHHS €
CTBOpPEHHSI 1 (DYHKIIIOHYBaHHS BHKOHABYOI'O OpraHy BIIPOBA/PKEHHsS pIlIeHb KOPIOPATUBHOTO
YIOpaBIiHHS.

Lleit piBeHb Ma€ iHOUBIAyaJbHO BapiaTHBHI (POPMHU CBOTO BUSBY (aoMinicmpamuéna paoa
abo Haensdosa paoa uu ix eiocymuicmu). Y TaKWid CIOCIO KOMIIETEHIls acaMOiel akiioHepiB
BapiaTUBHO TUBEPCU(IKYETHCS B CHELiaJbHUX MOBHOBAKEHHSX, SIKI JEJIErOBaHI HUMHU OKPEMHM
opraHaM YIIpaBJIiHHA. [1es Takoro moauTy mojsrae, 3 OAHOTO OOKY, B IMiJIBHIICHHI €()eKTHBHOCTI
yIpaBIIiHHA Yepe3 MOCTIHHICTh (YHKIIIOHYBaHHS BUKOHABUOT'O OpraHy NpH THM4YacoBoMy (opmaTi
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JsUTBHOCTI acaMOJuiei akI[ioHepiB, a 3 1HIIOr0 — B YCYHEHHI MOTEeHIIaTy JBOX 0a30BUX KOH(QIIKTIB
1HTEpeCiB y cepi KOPIOPaTUBHOIO yIPABIIIHHS:

® KOH@IIKM MidC YuacHuKamu (3acHOBHUKAMU) KOpnopayii ujooo Kopnopayii, HaNexicHo20
VpsaoysauHs Heto (KOHGiKm yinell);

® KOHGNIKM YyuyacHuxa (3ACHOBHUKA) [ OpeaHy YAPAaeiiHHA Kopnopayii (Kouguixm
KOHMPOII0).

Taka BapiaTHUBHICTh KOHCTPYKIIi OpraHiB YIpaBJiHHS Ma€ BiJNOBITHY KOPEJALIIO OO0
BU3HAYCHUX MOJIENIEH KOPIIOPATUBHOTO YIIPABITiHHS.

Tak, 1ast KyanpHOi MOJENI YIpPaBIiHHS, K BKa3aHO, BIACTHBE KOPIOPATHUBHE YIPABIiHHSI
yepe3 aJropuTM B3aeMOJIl IBOX OpraHiB. Y TakoMy pasi aJMiHICTpaTHUBHa paja abo HarusaoBa
pana 3abe3nedye OallaHC IHTEPECiB BCIX YYaCHHKIB KOPIOpalii MO0 AiSUIBHOCTI KOJETialbHOTO
(npasninns) abo OMHOOCOOOBOTO (Oupexkmop) BUKOHABUOTO OpraHy Ta BUKOHYE HArJISIIOBI Ta
BUKOHAaBY1 (DYHKIIIi yIIpaBIiHHS.

BoaHowac s yHiTapHOi MOJEN YNpaBiIiHHS ONTUMAJIbHUM BHUIA€THCS MOHOTHUIIOBICTD
CTPYKTYpH (pOpMyBaHHS OpraHiB YIpPaBIiHHS IOPUIMYHOIO O0CO0OI0, SIKa MPEJCTaBlIeHa Y BUIIISAIL
KOJIET1JIBHOTO (npasiinns) abo 0THOOCOO0BOTO (Oupexkmop) BUKOHABYOTO OPTaHy, IO BHUKOHYE
BIJMOBIHI (QYHKLIi ymHpaBliHHSA Kopropaimi€ero. B TakomMy BHMIAAKy YCKIAaJHEHHS CTPYKTYpH
KOPIIOPATUBHOI'O YNPaBIiHHS HE MOTPIOHO.

8. binapHuii mpuHIUN (OPMYyBaHHS MOJIENI KOPIOPATUBHOIO YIPABIIHHA 3YMOBIICHHI
YCKJIQTHEHHSIM CTPYKTYpH (PYHKITIOHYBaHHS BHKOHABYOTO OpraHy HOpuAudHOi ocoOu. Ha BimMiHy
BiJl MOHOTHUIIOBOTO IiAXOJ1y, OIHapHICTh BUKOHABYOI'O OpraHy KOPIOPATHBHOIO YIPABIIiHHS
3a0e3revye Ai€3/1aTHICTh KOpIIopallii y IBOX MPOEKIIIsX pealtizaiii HOro KOMIEeTeHTHOCTI.

B yMmoBax 3HayHOi KOHIEHTpamii KamiTaqy Ta IHTEpeciB YYacHUKIB KOpIoparii
aKTyaJli3yeThCcsl IpobiieMa 3a0e3ledyeHHs] MpaB MEHIIOCTI, SIka 4Yepe3 HEe3HauHUM pPIBEHb CBOTO
NpEeJCTaBHUITBA a00 HEBEIMKHH pO3Mip YaCTKM B CTATYTHOMY KamiTaji Koproparii mo3zoasiieHa
PIBHOT MOKJIMBOCTI y4acTi y BEJEHHI CIpaB IOPUIUYHOI 0COOH, peaiizallli CBOiX KOPIOPAaTUBHUX
npas.

MiHopuTapHi y4acCHUKHM KOpHOpaili, sIK IpaBHJIO, HE MalOTh MOXJIUBOCTI 3/1MCHIOBaTH
KOHTPOJIb 3a JAISJIBHICTIO BUKOHAaBYOTO OpraHy 4epe3 BiJCYTHICTh y HMX MOBHOI iH(opmarii Ta
BIJIMOBIIHUX pECYpCiB BIUIMBY. AJIMIHICTpaTHBHA YM HArjsfoBa paja cTae TUM 3aco0oM, 3a
JIOTIOMOTOI0  IKOTO  3a0e3MeuyloThCsl 1HTEPeCH BCIX YYaCHHKIB, HE3aleXKHO BiJ piBHA iX
NpeJCTaBHULTBA B CTPYKTYypi BUKOHABYOrO OpraHy KopHopalii. [i Hpu3HaueHHs TNojisrac B
opranizaunii (yHKUIA YIpaBliHHSA Ta KOHTPOIIO 3a JiSUIBHICTIO BHKOHAaBYOIO OpraHy Ta B
3a0e3MeyeHH] 1HTepeciB BCIX Yy4YacHHUKIB Kopriopaiii, a He okpemoi rpymu. Otxe, OiHapHICTbH
CTPYKTYpH OpraHy YIpaBJIiHHsS Kopropailii nepeadadyae TBOPIBHEBICTh B MPUUHATTI W peanizawii
YOPaBIiHCBKUX pilieHb. ®OakTUyHO, [BOPIBHEBUM YMPABIiHHAM KOpHopalii BiJ0yBaeTbCs
NpoOJeHHs 1i BUKOHABYOTO OpraHy, IO NMPU3BOAUTH 10 30UIBLICHHS HOro TpaHCHapeHTHOCTI. Y
TAaKOMY BHWITQJKy KOXE€H CETMEHT OpraHy OTpPHMAa€ BIIACHHW MEXaHi3M CBOro (OpMyBaHHS,
KOMIIETEHIIIIO Ta CIOCiO opraxizailii B3aeMOIil 3 IHITUMH.

Ilepwuii pisenv ynpaeninms CKJIaJa€ aaMiHICTpaTHBHa ab0 HAriAoBa pajga SK OpraH
OPURHATTA Ta peaji3alii cTpaTeriyHuX pilleHb YIPaBJiHHS TISUIBHICTIO KOpHopaii, 3A1iCHEeHHS
MMOTOYHOTO KOHTPOJIFO 3a TPABIIHHAM (Oupekmopom), SKa CKIAAAEThCS 3 HEBUKOHABYMX 1
HE3JICKHUX TUPEKTOPIB.

pyeuii pisenv peICTaBICHUN KOJIETIaTBHUM OPTAaHOM (MpAsiiHHA Ha Yol 3 1io2o 10106010,
sKe CKIa0aeEmuvcs i3 BUKOHABYUX Oupekmopie) abo OTHOOCOOOBO (Oupexmop), SIKUW BUKOHYE
orepaTUBHI QYHKIIT 3 YIIPaBIiHHSI KOPHIOPALIETO.

VY HaBeleHOMY acCHEKTi BIANOBiAHA pajga BHUCTYIAa€ OPraHOM KOHTPOJIO iHTEpECiB BCIX
YYaCHHUKIB KOPIIOpaIlii, He3aJIeKHO Bl PO3MIPY iX YaCTKH, IO JOCITAETHCS PIBHOK MOXKIIUBICTIO X
ydacTi y QopmyBaHHI i CKJaay Ta NpEeACTaBHUITBI B HbOMY. KOHTPOBEPCHBHICTH 1HTEpECIB
OUTBIIOCTI ¥ MEHIIOCTI YYacHMKIB KOpIiopallli MOTJIMHAEThCS B 1i JISUIBHOCTI, fKa 3a0e3neuye ix
PIBHICTb B MNHUTaHHI KOHTPOJIIO Ta €QEKTUBHOCTI OINEpaLifHOrO yMpaBIiHHA Koproparii ii
BUKOHABYMM OPTaHOM JPYTOTO PIBHA (MpasiiHHs (Oupexmop), CaMOCTIMHO (GOPMYIOUH HOTO CKIIaa
Ta HAJUIAI0YN HOT0 00CATOM BiANOBIAHUX TOBHOBAXXEHb
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Jlo cxiany aaMiHICTPAaTUBHOI paau Kopropaiii, sika (popMyeTbcs acamOJeero akiioOHEepiB
IUIIXOM BXOJATh il YyYacHUKH. AJle BaXJIMBUM € 3a0€3Me4YeHHs] TaKoXK OOOB’SI3KOBOTO
NpEeICTaBHUITBA MIHOPUTAPHUX YUACHUKIB y CKIIali PajIH.

KpiMm TOro, no ydacti B poOOTI aAMIHICTpaTUBHOI pagu Mae OyTH AOTYy4YCHHM
NPEJCTaBHUIIBKUI OpraH TPyJOBOTO KOJEKTHBY Ta iHIII 3aiHTepecoBaHi ocobu. OTxke, CTPYKTypa
aMIHICTpATUBHOI a00 HATJISAIO0BOI pajyl BUTJIAIAE TOCTATHHO BapiatuBHO. CIiJ HAroJOCHUTH TIPO
BIJICYTHICTh JKOPCTKMX BHMMOTI LIOJ0 ii KUIBKICHOTO cKjiany. HopMaTHBHO BH3HAa4YeHO JIMIIE
MiHIMQJIbHI BUMOTH (3 - 18 unenig). Ane onTUMaIBHUN PO3MIP CKIIAAY 3aIHINAETHCS JTUCKPEIIIEI0
acambOei aKIioHepiB.

[HCTUTYT He3aleHUX JUPEKTOpIiB 3abe3nedye KOHTPOJIb 3a JISUIBHICTIO IPaBJIIHHA
Kopropaiiii 3 60Ky BIAMOBIIHOT paau Ta e(eKTUBHE yIpaBIiHHS IOPUANYHOIO 0cO00I0 B iHTEpecax
il ygacHukiB. @OpMabHO HOTO HE3AJICKHICTh BH3HAYAETHCS BIJCYTHICTIO TPYAOBHX BIIHOCHH 13
KOPIIOpaIli€lo, 3 OB’ I3aHUMH 3 HEI0 0CO0aMHML.

OTxe, 10 CTPYKTYpHU pajid KOpIropalii B AKOCTI i 4JIEHIB BXOJATh TPU TPYNH OCi0:

1) npedcmasHnuku yuacrnuxie Kopnopayii, ki 3abe3neuyroms npedCcmasHuYmeo iHmepecis K
ix 6inbuiocmi, max i MEHWOoCmi,

2) He3anedxicHi uneHu paou (He3anedcHi OUpeKmopu);

3) npedcmasnuxu cmeukxonoepie (mpyoosutl Ko1eKkmus).

9. MOHOTHNOBUI MPHUHLHXIT MOOYAOBU OpraHiB KOPHOPATUBHOTO YINpPAaBIIHHS, HA BiAMIHY
BiJl OlHapHOro Mmiaxody QopMmyBaHHS, 3abe3nedye Al€3AaTHICTH Kopropauii (pyHKIIOHYBaHHSIM
€IMHOTO BUKOHABYOI'O OpraHy, TOOTO OJIMH PiBE€Hb NPUHHATTSA 1 peanizallii yrnpaBliHChKUX PIlIEHb
YV wMexax piBHS yOpaBIiHHSA CTBOPIOETHCS KOJIET1aIbHUM BHMKOHAaBUMM OpraH YNpaBiIiHHS
(IIpaeninna) abo OIHOOCOOOBUHM, TpEACTaBICHUN JUPEKTOPOM OgHOOCOO0O0BO. I[IpaBmiHHA
(Oupexmop) sIK BUKOHABYMM opraH KoprHopaiii € HallBUIIMM MOCTIMHUM OpraHOM YIIpaBIIIHHS,
BIJIMOBIJJAJIEHUM 3a PO3pOOKY MOJIITHUKH, (hOpMyBaHHS CTpaTerii Ta ii peanizarii.

VY TakoMy BHUIAJKy BHUKOHAaBYMIl OpraH yNpaBiiHHS KoOpHoparii yepe3 MOCTIHHICTh Ta
CHUCTEMHICTh CBOTO (DYHKI[IOHYBaHHS KOHIIGHTPY€E oOpraHizauiifHo-po3nopsaui  (yHKIii, 3a
MMOCEPETHULITBOM SIKMX Ppeai3y€eThCs MI€3AATHICTh opuanyHoi ocobu. Ll cucrema mpaBmiHHS
XapaKTepU3y€eThCS €IUHOI0 PaJol0, SKa I1HTErpoBaHa BHUKOHAaBYMMH Ta HEBUKOHABYMMHU
JTMPEKTOPAMH.

KoxaHoBcbkuu B.O.

KaHOudam rpudu4YHUX HayK, OOKmopaHm
Kaghedpu rnpusamHozo rpaesa Kuiecbkoz2o
HaulioHaribH020 eKOHOMIYHO20 yHigepcumemy
imeHi Baduma N'embmaHa

NMPABOHACTYNMHULUTBO B NPOLECI NPUMWHEHHA OPUOWYHUX
OCIb B YKPAIHI | AEAKI ACTNEKTU 3APYBDKHOIO AocCBIAay

[Tix mpaBOHACTYIMHHUIITBOM Y IMBUIBHOMY IIPaBi TPAAUIIIHO PO3YyMIETHCS MEPEXiJ MpaB Ta
(ab0) o0O0OB’s3KiB Bif OAHiI€ET 0cOOM 10 1HIIOI. YTOYHEHHS CTOCYIOTBCS IIEpeXojay came
cy0’ekTHBHUX MpaB (1 000B’s13KiB). Bimomi Hay1i TpaH3UTHUBHE (KJIACUYHE) 1 TUCKPETHE BUCHHS PO
NPaBOHACTYIHUITBO, SKi PO3KPUBAIOTH II€ SBUILE 3 PI3HUX MO3MIINA 1 PO3MIAAAIOTh HOro abo sk
IOpUINYHUHN (paKT, HACHIAKHU SIKOTO 3HAXOMATh CBIMl BHUpa3 y 3MiHI Cy0’€KTa MPaBOBIAHOCHH IPH
30epexeHHi caMoro MpaBoBigHOIICHHS (Haiisickpasimni npenctaBauku — @.K. Casinsi, [.1. Meiiep
Ta psj iH.), a00 3anepeuyoTh MOXIIMBICTh TIEPEXOY MpaBa BijJ OAHIET 0COOM /10 1HIIOI B pe3yJIbTaTi
BUYEpIIaHHS TIPaB y OAHIET OCOOM 1 OJHOYACHOI MOsBH Yy iHIIOI (TpeICTaBHUKAMHU BUCTYIAIH
MEPEBAKHO MPEICTABHUKHU JOPEBOIIOIIMHUX 1 PAISTHCHKUX ITUBLTICTUYHUX IIKLT).

B cyuacHMX HAayKOBHX MpalsiX MPEICTaBHUKIB 3apyOiKHOI IUBLIICTUYHOI HAyKH BUEHHS
®.K. CaBinbi, KUH, K BiJJOMO, XapaKTepHU3yBaB MMPABOHACTYITHUIITBO SIK OJIMH 13 HAWBaKIUBIIINX
BUMAJKIB IOPUINYHUX (AKTIB MOpSI 13 BUIBHUMHU JisIMH, BOJICBHSIBIICHHSIMHU, JOTOBOpPaMH,
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